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National Apartment Vacancy vs. Construction
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Housing Construction Has Fallen Short of Demand
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Trailing 24-month average for household growth
Sources: Marcus & Millichap Research Services, U.S. Census Bureau, RealPage, Inc.
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U.S. Apartment Vacancy Trends by Class

Trailing 12-month average
Sources: Marcus & Millichap Research Services, RealPage, Inc.

+5.8%
+4.3%
+3.5%
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U.S. Apartment Rent Growth Trends by Class

Sources: Marcus & Millichap Research Services, RealPage, Inc.

Class Change Since 2009
Class A +41.3%
Class B +39.2%
Class C +33.2%

+4.5%
+3.9%

+6.1%
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Sources: Marcus & Millichap Research Services, RealPage, Inc.

Class A Rents Have Generated Strongest Rise 
but Momentum Slowing

Class Change Since 2009
Class A +$507
Class B +$353
Class C +$250

$1,734

$1,254

$1,004
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Rent Growth Outpacing Wage Growth But Gap Narrowing

* Forecast
Sources: Marcus & Millichap Research Services, RealPage, Inc., BLS (Employment Cost Index)
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Sources: Marcus & Millichap Research Services, U.S. Census Bureau

Wealthiest Income Quintiles Rising Fastest

$84,200

$29,000

$50,600
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Class A rents as a share of second-highest income quintile; Class B rents as a share of third-highest income quintile;
Class C rents as a share of fourth-highest income quintile
Sources: Marcus & Millichap Research Services, U.S. Census Bureau, RealPage, Inc.

Housing Cost as Percentage of Income
Still In Alignment On a Long-Term Basis
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23.7%
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$1M-$10M $10M-$20M $20M+

* Preliminary estimate
Includes sales $1 million and greater
Sources: Marcus & Millichap Research Services, CoStar Group, Inc., Real Capital Analytics
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U.S. Apartment Investment Trends
Transaction Activity by Price Tranche

+6.9% -4.5%



U.S. Apartment Cap Rate Trends 
Average Cap Rates vs. 10-Year Treasury
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Includes sales $1 million and greater
Sources: Marcus & Millichap Research Services, CoStar Group, Inc., Real Capital Analytics, Federal Reserve
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